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The behaviour of the stock market
in the face of an incomparable labor
crisis on all the railroads of the coun-
try is a valuable commentary on the
state of Stock Exchange speculation.
There i= no thinly margined struct-
ure for bearish operators to upsel.
There is no reason why the investor
should sell stocks on the probability
of a strike. What should he do with
the money? How should he choose
which of his holdings to part with?
The strugele would affect everything
more or less, but it would not perma-
nently alter the investment valoe of
securities, except as it might result
in dangerous political precedents,
gnd-those eould be construed at leis
ure. Speculators sell stocks for a
fall only when declining quotations
may be expected to induce liquida- |
tion on the part of weak holders—
that is, when the owners of mar-
wined equities can be intimidated and '
shak out. If there had been
reared in commission houses a large,
topheavy speculative account, the

1

effect of this railroad crisis upon
prices would have been exciting
enough.

Such declines as took place were
unimportant, and were no greater in
than in others.
Vall Street

allowed to

railroad shares
There 18

that a strike will not b

a feeling in

i

ceeur—that something in time will
Le done to prevent it, This is a feel-
Rationally, the danger is

g ‘..I\.'
well dors ly 18

different to the consgequences, but a

tood und notx 1=

he whole country

calumity in which

would be involved and which, by its
ature, would
be treated philosophically if
Resides, the stock market
i= not the volatile, hysterical thing
This i= as the London
market would have taken a strike of
British railroad trainmen before the

SOONH pass away,

nossible,

1l on®e WiE,

wWar.

thought it
e forced to

“have
should

The railroads
best that they
yield, if they must yield,” said Presi-
dent Wilson, “not by counsel, but by
the =uffering of the country.” It
would have occurred to almost any |
one else to add: “And the brother-
hoods have thought it best *hat they
should win, if win they must, hot by
arbiteation, but by the suffering of
the country.” Wherein the dif-
ference, except in prejudice?

5

Sanitary Economics.

(. Gorgus, general,
U. S. A, who cleaned up Panama,
has un article in the “Constructive
Quarterly” which he calls “Sanita-
tion and Morality.,” Into it he has
crowded nearly all the wage fallacies
that have ever been belicved. He
nas looked over the world and has
found it full of poverty. He is not
willing to say, with Shaw, “The
trouble with the poor is poverty; let
them alone.” He is for curing it,
People must stop being poor. The
banish poverty is to raise
It is very simple. If people

surgeon

to

wuy
Willvs,

kad more they could live hetter. So
he proceeds: |
Now wages are affectod on the
one b 1 by the number of persons

g for employment, and on
wer hand by the number of

ol
jubs we have for those persons.
¥ the number of jobs is greater |
th e number of persons com-
peting, Wages will be } v and

tend stendily to  ineresxe, until |

finally ench muan gets all he pro-

duces Beyond this point wages |
cunnot increase. If the number of
persons  seeking  employment s l
greater than the number of jobs,

wages will decrense and continue
to decrease to u point below which

the luborer ennnot go and maintuin
ife.
As matters stand there are too

of a phrase.

he produces is known, he says, as

Relations
Now, A year Ago
$2.560,000,000 $2,006,399.639
Latest roport, Nenrnst period
June 20, Inst year
$7.679,000.000 $6,659,071,000
8.3 11.9%
Tast werk A yenr peo.
£109,178,000 $42,839,000
21,222,000 16,738,000
6441, B2.1%
Yesterday. The day before. A year Rgo
118.13 118.74 107.78
9407 94,23 88.09
Last week. The w'k before, A year ngo
180.73 177.44 139.44
July. June A year ngo
9,593,502 9,640,158 4,928,540
Latest pov't forecast Last yeur's erop,
654,000,000 1,012,000,000
2,777,000,000 4,055,000,000
12,816,000 11,191,820
At Juls. A year ago.
10,616 52,116 264,243
. Increuse or decreuse from last year
Third neek Bevond week lan. 110
I Aug of Aug June a0
th roRUE) {24 roads) (50 pomde)
148 + 136 1 23.1¢%

—Inereuse or decrense from Inst yenr
Lant week. 'The w'k before, Yenr to date

+42.2% +27.0% LALT %

1uml’l,\' one thinks of reducing the

number of people, which would per-
haps be easier than to increase the
number of jobs. Dr. Gorgas con-
giders the easier course in the way
of rejecting it:

I will not consider the
of decressing the number of peo

for employment
churc or hroand san
would eonsider for a moment
measures, though they would be
very easily brought about.  Any
sanitarian could sprend suech wn
epidemie of yellow fever in the
Upited States thoat a million peo

ple could easily be killed off in the
course of a yenr. Such n sanitary
measure would greatly improve the
eondition of those who were left
Wages for several years would be
higher, and living conditions, there
fore, arzong the poorest very much
bettor. Europe 18 now trying this
measure on & very large xeale
When this war is over there will
be many millions fewer persons in
Europe competing for jobs
there were when
and there will be very m
dollurs of wealth de
will have to be replaced

will
mean that in Europe, for seversl

This

be
the

years to come, the jobs will
veking the men, rather the
n the jobs., Wages will Iy
incrense, and the poverty the
poorest classes will be nalleviated.
Prosperity, 1 dare predict, will be
very general

It is a dangerous and thrilling
thought. Dr. Gorgus ought to
careful. Some fanatic mipht
minded to improve the lot of pos-
terity, for at least one generation,
by spreading the germs of a terrible
nlague. Who should condemn him
ultimately? Though he were hanged
in the present, he might be memori:
alized in the future by a prosperous
(n this line of reason-
ing infantile paralysis is, of course,

e
e

generation,

an economic blessing for the future,
But thizs is too ghastly. Dr. Gorgas
considers the other course, A way
must be found to make more jobs.

He first denounces the present
system:
Under our preszent system, the
Inh rs being more humerous than
obg, the tendency is inevitable

ges gradually to deerease un-
til they rench and puass bhelow the
starvation point.  And in such
civilization as ours the poorest

of laborers constantly
starving und disappearing from
want and the other concomitante
f oxtreme poverty.

of

This is said in the face of the fact
that wages, whether you take them
in money or in their power over
goods, have been riging for several
generations, or, in fact, since there
began to be statistics, which is to
the beginning
era, which mul-

of the
extending

say, roughly, since
the mechanical
tiplied the productivity
individual many times,
his his legs, his eyes and
his voice. The tendency for wages
to go below the starvation point s
not discernible to the naked under-
standing. But there rema still
the problem of how to increase the
number of jobs. The great sani-
tarian here begins to be a bit hazy,
He sugpests a form of single tax
which would force a lot of unused
nreas cultivation

the man to the land.

of

arms,

and restore

Heyvond that

mto

the thing to do everywhere is to
raise wages, He concludes:
I appeal to you from the point

of view of Christianz to take part
#ll mensures that tend toward
inerense of wages, with the objeet

of putting our fellow msn in such
position he will be able to
wdopt teachings and morals of
Christianity. | urge upon you the
consideration of the geestion us to
whether or not the prest und

most efficient of all these measures
ig not such taxation of land values
force into use all unused

Dr. Gorgas is under the tyranny
That condition of
wiages in which the laborer gets all |

‘naturnl wages.” He thinks all of |
us would get natural wages if the|

monster of monopoly had not some-
how interfered.

If the writer will

wint,

| gommereial

make an intensive survey
luborers in this conntry whose con-
dition may be thought to approxi-
mate the happiness of natural wages,

those who do get all they produce,’

namely, the small farmer, he will

Their wages are barely
enough to live on.  How will Dr, Gor-
gas raise them? There would be
only one way. The price of wheat
might be doubled. That would in-
crease the farmer’s money wage, but
after a very short time he would find
that his real wage was the same as
before, because prices would have

visen until $2 would buy no more
y

than &1 did: which is to say, he could
exchange a pig or a bushel of wheat
for no more than before his wages
were doubled. Therein is the main
fullaey,

There is only one way to increase
wages really. That is to increase
production. The more goods people
produce the more gooids they may
consume. It is not n question of
division, except temporarily, where
money wages may for a time get a
little ahead of prices, or conversely.
Proof that it is not a question of
division ig that although actual and
money wages have been rising for a
long time, so that everybody now
consumes more than was consumed
« generation ago, the rich are no less
vich. It is customary to say that the
rich grow richer and the poor grow
poorer. It is not so. The rich are
richer and the poor are less poor,
end this is possible only because the
productivity of the ecomomic unit has
1 een wonderfully increased.

The prosperity that comes from
an increase in money wages alone,
as in the belligerent countries, is an
illusion. What has happened there
i= that money wapes have risen fast-
er than prices, owing to the ab-
normal demand for labor, so that the
laborer commands temporarily more
goods in exchange for his labor, but
prices ultimately will overtake him
und he will be no hetter off than be-
fore, unless in the meantime he has
inereased his own power of produc-
tion. or has allowed it to be increased
for him by means of labor saving
devices and efficient management.
And this excess of money wages,
creating the illusion of prosperity,
i« paid in each country out of capital,
A terrific price may have to be paid
for this. If Europe is really pros-
peroug after the war it will be ow-
ing, not to the rise In wages nor to
the searcity of labor, but to a stimu-
lation of human productivity,

There ix now in this country a re-
flection of the European illusion.
Money wages have been rising faster
than prices, so that labor 15 able to
command, as abroad, more goods 1n
exchange for its work, but the ex-
cesa is paid out of Europe's capital,
And for this a terrific price may
Lave to he paid later.

The other side of it is that when
prices rise faster than wages there
i & decline in actual wages; for the
same amount of money in his pay
¢nvelope the iaborer is able to buy
less, Then money wages ought to he
raised, but raising them in that case
is merely to restore actual wages

to where they were.
-

Money and Credit.
Call money at the New York Stock
firmer. The

Fxchunge was somewhat
ruling rate was 2'2 per cent, againsi
21, per cent steadily for several weeks,
1t is feared that rates will rise when
payments become due Friday on the
subseriptions to the British lonn.
Time money also was a little firmer,
% to 3 per cent for sixty

Rutes were
dave, & to 3% per eent for ninety days,

end 3% to 3% per cent for longer
periods. These are vates for money
josned on brokers' mixed Stock Ex-

change ecollaterial.

Commercial Paper  There is still &
very good market in Wall Street for
paper at 3% to 3% per
cent for sixty and ninety day maturi-
ties.

Oficial tates of diseount at each of

of those understood that in pr

tind among them the chronic com- |

the twelve Federnl Reserve banks are
ns follows: 1
Maturity in days
0. d0d.  60d, Sud.
Boston 3 3o 4 4
New York..... 3 4 4 4
Philadelphin. .. Iz 4 4 4
Clevelund. I 4 4l 405
Riehmond. . aava % 4 4 4
Atlunta. .. wes 4 4 4 4
Chieago 3, 4 4 45
BL/Louis, .o s vanse 3 4 i 4
Minneapolis 4 4 4 4ia
Kansas City. ... A5 44 4l 4y
Ihllas 4 4 4 4
San Francisce. 3 3o 4 45
Bank Exchanges. The day's clear-

ing= at New York and other cities:

Exchanges, Halanees,
New York....$416,738,687 $25,973,676
Baltimore 5.707.200 674,316
Boston ..... 24,063,835 3,263,752
Chieago ...... 60,070,210 4,090,895
Philadelphia 37,974,536 4,178,009
St Louis 15,044,553 2,711,704
Sub-Treasury. - New York banks lost
to the Sub.-Treasury $1,095,000.
i Silver. Bars in London, 32 penece.
! Bars in New York, 67%; cents, Mexi-
can dollars, SI8,@55% cents,

Gold Shipment. A shipment of $2.-
500,000 in gold from Canada was re-
ceived yesterday nt the Assay Office for
the necount of J. P, Morgan & Co. This

| mukes n total of pearly $£130,000,000 in

gold received on the present movement,
whieh began on May 11,

British Loan. - A dispateh to Dow-
Jones & Co. from Boston says: “It is

opartion to mize
| Chicago took four times aa many of the
{ Britivh bonds recently wold through the
Morgan  syndieate as it did of the
Anglo-French lonn when the latter wis
flonted last year™

The Dollar in Foreign Exchange

German marks deelined to a new
low record of 7013-18, which means
[T0 1816 American  eents for four

marks
tive ngain, advaneing to 4.0 Amerienn
| cents per ruble, which is the highest
point of this movement and represents
the rvemarkable gain of 4 conts per
ruble in one week.
The rates
the prineipal finaneisl
Lurope were us I‘ll“ll“'!ii

of exchange on
centres of

cloning

Week
Yesterday. ago.
Sterling, demand. . ..... 4.75 4.75
Sterling, sixty days. ... 471% 4713
Sterling, cables ve. 47685 476
Sterling, ninety days.. 4.69'2 4.69' %
Fianes, demand. ....... .90 5.90%;
Francs, cables, . ... ... 5.89' 4 590 5
Guilders, checks R ALY LR
Guilders, enbles,..... 410 413y
Reichamarks, choecks 70, 72
Peichamarks, cables.... 70% 7208
Lire, checkS: . ..oeers BATH 6,481,
Lire, eables.....oooees 6.47 6473,
Swing, checkf. .. ooa0s . 529, 529
Swiss, cables,.......... 5283 5.28'2
| Austrian, kronen, ch’s.12.30 12.40
| Stockholm kr., checks. 28.70 28.60
ft'urwnh gen, kr., ch'ks 28.50 28.40
Pesetas, cheeks. ..., ..20.14 20,16
Rubles, checks. 34.50 30.75

Below is given the current exchange
valae of foreign money in dollars and
cenvs, together with the intrinsic gold
paricy as enleulated by the WUnited

Stateas Mint:
Current

value, villue
Pounda sterling $4.75 $4.861y
FPATOR «ovvosanrains A 0.19.3
Guilders ... 0414 0402
MATKE «ovronrisnss ..., 0177 0233
lubles ..ocovereces .. 03450 0512

The above rates expresa the cost of
foreign money in terms of the Ameri-
can dollar. You buy an English pound
sterling for §4.55:
1 84.80% per pound. Thus, vou
ay cither that dis
eount or that dollars are at a premium

the intrinsic puar-
ity
pounds are at a
whick is owing to the fact that in Eng-
tand the demand for dollars with which
to settle nocounts in this country is
preater than the demand in this coun-
try for pounds with which to settle
accounts in England,

If you exleulate the co.. of the dat

tnr in terms of foreign money--that
is, s I you were huying dollars with
pounds, marks or francs ita  value
vesterday and A Yesr S0 would be
ahout as follows:
| tast of ene doblar
! A year
1r English money...... $1.02 $1.05
| Yesterday, sio.
In French moncy. 1.14 1.156
In Duteh money.. .. 974 1.00
In German money... 134 1.17
In Swiss money 1.02 1.02
In Swedish money.. 1.00 1.03
1 1.48 181

In Russian money

JAPAN'S RISE IN
WORLD FINANCE

She Has Increased Her In-
vestment in British Se-
curities to $50,000,000.

Japan, with the Iarge credits she has

accumulited in this and other countrie

Russinn rubles were very ae- |

NEW ACTIVITIES STEEL IN DEMAND

IC

Boom in Motor Tire Indus-
try on Deutschland’s
Arrival.

SHIPYARD TO BUILD |

UNIFORM FREIGHTERS

An International Accept-
ance Bank Founded on |
the English Model. |

- P—— |

|

I Wireleas via Hayeille tn The Tribuna.]
By ERNST KAHN,
Berlin, August 50,
Italy’s declaration of war entails
no economic in Ger-
many, as already Italy had entirely
discontinued commercial relations, |
bad seized interned German ships
and, imitating Great Britain, had
placated the anti-German propagan-
da by proseribing all trade with dis-|
solved and confiscated German firms.

t'ﬂ!l.‘-'@llll.i'l'lt‘[‘:i

| Also the Italian government has or-

becnuse of her favorable trade balance, |

has increased her purchases of British
bills to £50,000,000. It

in The Tribune on

Treasury
announced
12 that £30,000000 of thosze securities

had been paid for largely with New

York funds

v ]
was

Auguat |

New York representatives of one of
| cles yeaterday that the subscription |

the mast important Japanese banks

snid yesterduy that while the prime
purpose of this purchase was to nid

finance it

(ireat Britain's plans to ¥

huge war bills it was also regarded ss

good investment for funds which

n

would otherwise draw a much lower

rate of interest.
Financinlly, Japan was never such &

power in the world before. She
rodeemed Inrge quantities of Jupanese
bonds held in Great Britain and France
in addition te making these investments
in British Treasury bills. She hasz an
sgpregnte gold reserve of $500,000,000,
Money is abundunt in Tokio, and the
result reflected in the high prices

and wetivity the Tokio Stoek Ex-

]
on
chunge
Japanese shipping companies, in par-
piling up
serve funds and inereasing their fleets
The bulk of their profits going
into eapital, while the government sub-
to their

el .
ticular, ore enormous re-

Is

sidies continue Secure divi
dends,

Cotton spinning, the chief of Jupan's
internul industries, is in o similar con-
dition. Business record
and while profits and prices have gone

up, the wages of the operators sre sta-

s &t levels,

| tionury nt almost the lowest muark in

the world, The incresse of spindles is

| much greater than the increase of em-

ployes,
Another distinetive festure of the
present  industrial econditions is the

number of new industries which have
been creanted through the eessation of
German exports, A recent investiga-

hns |

tion by the Department of Commeree |

showed ten new industries in existence
#s the result of the war. These are:

Dye, stuffs, chemicals, glass wares, cel- |

luloid, paper, pulp, phosphorus, pnms-l

sium, chloride and soda.

dered a census of foreign securities | . tice will be made during the third |

in German hands, probably intending |
to realize on them later, after the!
English method. |

Subseriptions to the new German |

2 : | & per cent war loan wi : Ope
e Tntringio (0 Rox: cen ar loan will be open all
| of September.

Instalments will be
payable until February. The price
is B8, Treasury bills, due 1926, bear- |
ing 4% per cent interest, are again
Leing offered. The price is 95. The
money market is easy.

Two former managers of the
Deutsche Bank, Schiff and Mueller,
assisted by several home and foreign
groups, have bought the old Berlin
banking firm of Kretzschmar, and
will found an international accept-
ance house cn the English pattern.

The arrival of the Deutschland,
with her cargo of rubber, was fol-
lowed by a boom in the motor tire
industry.

The president of the German Pot-
ssh Syndicate ascribes the decline in
this vear's American grain produe-
tion to the cessation of potash ex-
ports from this country 1o yours.

Herr Ballin has founded a new
shipyard at Hamburg, where will be
built German freighters of uniform |
dimensions and type.

The Kaiser Wilhelm Institute for
I'uel Conservation, founded by large
mining interests to study the better
use of coal, has published its first
report. The results are already sur-
prising. Ways have been found to
extract valuable oils from the waste.
Some other results are withheld
from publication until after the war.

The Steel Association has diseon- |
countries

tinued exports to neutral

WILLYS-OVERLAND
BALANCE SHEET

From Sale_uf New Stock $20,-
000,000 Cash Will Remain.

The bankers underwrote
£15,000,000 jssue of common stock of
the Willys-Overland Company, not )
taken privately, will make publie with-
in & few daya a bulance sheet of the
company’s current condition. This will

who the

show, they say, a free cash balance in |
exceoss of $20,000,000. The money de-
rived from the sale of the new stock
will be used partly to wipe out bank!
louns aggregating £7,500,000 and other
current linbilities

It was pointed out in investment eir-

rights to the new stock at $44 & share,
based on the present market price, will
not have uny value until the stock
sells above 48%, after which, for every
threescighths of a point advance, the

rights will be worth 14, or 20 cents
each.

With the new stock offered at 44
Willys-Overiand shareholders are

ribute 26,400,000 to the

asked to con
company’s treasury.
bz el

Anglo-French Bond Dividend,

The special dividend of 23'a per
cent on the common stock, declared by
the Du Pont Powder Company yester-
day, payable 6% per cent in cash and
19' por cent in Anglo-French bonds
ut 97%, makes the third distribution |
the company has made of this kind,
On February 21 a divjdend of 18 per
cent in Anglo-French bonds was de-
elured at 95, and on May 29 the divi-
dend in the bonds amounted to 182
per cent at 96,

Daily Imports and Exports.

Daily imports and exports of general
merchandise at the Port of New York

were:
Imports. Exports,
Wednes'y, Aug. 10$3,400,306 $14,819.485

Tuesdny, Aug. 29.. 5,014,074 10,608,240
Monday, Aug. 28.. 2,680,100 9,476,525
Saturdsy, Aug. 26, 2,293,328 8,398,048
| Friday, Aug, 25... 2,843,800 5,196,855
| Thursday, Aug, 24 3,985,455 5,465,523
Wednes'y, Aug. 23 3,504,098 19,866,933
Tuesday, Aug. 22. 4999569 22,796,334
Monday, Aug. 21... 3,657,661 16,382,648

— |
U, S. Treasury Finances. |

Waslington, Aug 30 —The eoodftion of the Usited |
) " m coodition of the Ualted | o by these purchisses, among them be-|

Hiates Treasury at the vioss af busloess day was
Net balance geoeral fumd, $208.988 151 total
onrdinary recelp hI .07 The deficit thin fscal
yoar b B3N G35 000, aguinst & defloit of B0 642708
last year. encliisive of Pavaiss Csoal and i-'u--l‘.']
i ) e

FOR SHIPBUILDING

ontracts Have Been
Placed for Large Ton-
nage of Plates.

FARM IMPLEMENT
MAKERS IN MARKET

Heavy Buying of Rails
Both at Home and
from Abroad.

Shipbuilding continues active on the
Atlantic and on the Pacific coasts
Within the last few days contracts
have been placed for between 15,000
and 20,000 tons of steel plates and for a
moderate tonnage of structural shapes
for the building of seven boats, three
of which sre to he constructed on the
Pacific const. The piates and shapes
are to be rolled by Eastern and West-
ern Pennsylvania and by Chieago
mills. The significant fact is that de-

quarter of 1917, all plate mill
capacity for shipment over the first
bulf of next year having been pre-
viously taken up aside from the op-
tions given on a liberal tonnage for
this year's delivery and now held in
reserve mainly for government work.
Two of the ocean boats to be built for
Atlantic servics will be constructed at
the Cramps' yards. Two other hoats,
reported to be for Norwegian interests,
will be built by the Baltimore Dry
lock and Shipbuilding Company.

The Bethiehem Steel Corporation is
reported to have contracted for 40,000
tons of steel plates and shapes for the
huilding of bosts at its various yards.
The steel orders indicate that eight or
ten boats have been provided for. The
Sun Shipbuilding Corporation iz re-
ported to he still negotiating for 7,500
tons of plates for two tank boats. The
"hester Shipbuilding Company is also
reported to be negotisting for a liberal
tonnage of plates for shipment during
the third quarter of next yeaL,

Agricultural implement manuiactur-
ors have placed additional contracts
for soft steel bars for delivery up to |
July, 1015, The total purchases by these |
interesta are now estimated at 260,-
000 tons, of which 160,000 tons will be |
finished by one single interest Most
of the recent contracts have been placed |
on the basis of 2% cents f. o, b. Pitts- |
burgh. With the exception of two or |
thrae companies, all the agricaltural
muchinery makers have covered their

bur reguirements.

The Southern Railway Company has |
vinced a contract for 256,000 tons of
stapdard section rTails with Chicago
d Southern mills, which will prob-
ubly be rolled in time for delivery dur-
ing the summer of 1917, The Cuba
Railroad has placed an additional con-
tract for 5,000 tons of rails, which will
probably he filled early next year.
Other domestie railroads are endeavor:
ing to place supplementary contracts
for both standard and light sections
for delivery at the convenience of the
wills, but thus far few of thesa con-
tracts have been placed. The ton
nages wanted range all the way from

5000 to 25,000 tons,

Additional heavy contracts for rails
for export have been closed, including
about 15,000 tons for France and 58,000
for Grest Briiain, the latter being in
two lots of 28,000 tons each, but sbout
50,000 tons of this tonnage has already
The English order is for

been reported.
be shipped this

Hessemer rails thet will
year. Shipments against the recent
Russian rail contracts will begin in Oe-
toher. The French government, in ad-
dition to the order for rails, has pur-
chased 20,000 steel axles for car con-
struction in Europe. The Canadian
Northern Railroad Company, which has
gotiating with American mills

been ne

for 20,000 to 30,000 tons of rails, is
understood to have virtually aecured
10,000 tons from the United States

Steel Corporation. The Cansdian Pa-
cific, while making inquiries in this
country, has placed no rail contract
outside of the Dominion.

The French government has placea
additional eontracts for 5,000 tons of
light angles for trench construction, to
be rolled at Pittsburgh, The American
representative of the French govern-
ment also has placed an additional con-
tract for 9,000 tons of structural
shapes with an Eastern Pennsylvania
mill, making the total of structural
contracts 29,000 tons placed in the last
two weeks. An additional tonnage of
structural shapes is still under nego-
tiation for export.

The Russisn government, through
American representatives, hus placed a
contract for 10,000 tons of sheet piling
for export to Archangel, Russia. It is
now reported that the large Russian
contracts for cars and locomotives un-
der negotiation in this country during
the last three months wi'l not be closed

as previously snticipated. Various rea-|

sons are assigned for the failure to

ing unsatisfactory financial conditions
anid the inability to secure the steel re-
quired for the construction before the
second half of next year.

| the oMecs of the Company,

WHEAT

Shortage of
Available Supplie;.

|
|

New Factor
Send for Our Special Letter "'g5"

- Renskorf, Lyon
& Company

New York Stock Exe
Chicago Board of Trade
New York Cotton Ezehange

33 New Street ("), N.Y.

Members {

|
|

—

To Holders of

| JEFFERSON & CLEARFIELD COAL §
| THON COMPAMNY
| First Mortgage 5 Honds
1 SINKING FUND NOTICE

Nntiee is harehy given as provi
Article 3 of the Indenture .-nl?al _1::: ":
1408, pacuring the above bonds, that sealed

offera will be recelved up to 10 A
Thurslay. Beptember :‘: 1918, b‘,rulz
GUARANTY TRUST COMPANY OF NEW

| YORK. at ita ofMce, No 149 Hro
New York, for the sale to it ae T‘ru:f.:‘:l
the lowest price at which such bonda aball
be offered. not excesding 1057 and sccrmed
interent, of sufclien: of the above bonds ts

+ealinust the sum of Seventy-six The

| T Hundesd Revanty-two Dollars

! ($76,.373.49)

shall be wsealed and

the sale of Jefferson & Clears

pany 3% Bonds ta
! addressed to the

|

| &

JEFFE IARFIELD €O
‘ ON COMPANY, AL
¥y GEO. H. CLUNE
Duted Rochester, N Y.,

COUPONS.
§35,000,000
REPUBLIC OF CUBA

57 Gold Bonds of 1004,

Coupons due Septemher 1. 1914, of the
above Honds will be pald on preseniation
at our office on 1 after that date.

I SPEYER & CO.

| New York, August 26, 1914

| e - —— ———

| AMERITAN HIDE & LFATHER €0,

| Cotpoa No 3¢, due Sepr. 1 1916 frem M

| Arst Mortgags Honds Americar Hide &
LTeather Company, will be paid on sl after Nept

|1.. by the Eguitable Trust Company of New York

i!:-:l.' Wall Street, New York

I GEORGE A. ATLL. Tressire

of the

 ANNUAL MEETING.
The American Agricultural
Chemical Company

Notlee Is herehy given that the Annual
Mseting of this Comipany wil be held st
; Plant Buildi
in the Clty of New Londen, Conn., on

i4th day of September, 15814 at 2

» M. for the purpose of electing

of IMrectors for th - ensuing year, and for
such other Jusineis as may be brought
before the mesting

The Transfer Books of both the Preferral
and Common Stock will close at 3 o'clock
P M. or i . 1, 1916 and
remain « AL M, o
Priday, September
HORACE
York, Aukgust

10 o'clock
15, 1914
BOWKER
1%, 1818

Sercretary
New

~ FINANCIAL MEETINGS,
New York t
PLEARE TAKE NOT
MEETING of U Vock
land o

e meeting wi
of Segdember t
st the sMoe of the Comps
in toe Horough of Maniat
York, County of New York
The transfer books wi
ath day of August ungl] t
ber, 1914
Dated the 18th day
THEGDORE

181
ATCHISON

of Angust

MEETINGS,

SERBIAN DAILY MERALD PUBLISHING
CORPORATION,
M THE STOOCKHOLDERS

A apectal mecting of the stockholders of
mpany will be hald at the company'y
e, 34 Barclay rie ity ol
14k, 101 or the PEre
pone of " spon &N
offer far company’s
property and assets and the discontinuance
£ ite busineass, for the transaction sf
any and il can that may propeny

President

S CTRIATY

DIVIDEND NOTICES.

UNITED STATES
STEAMSHIP COMPANY

A, 14
por ol
of .t

Augast I
I uf one

An satra dividend af ona.b
tas heen deciared on the

Company, payable Oclabee LA
Holders of mecord on tie  bosoks e
ot the rhme of busihen ¢ uher 1fth M
N M CAMUHELL, Treamne

SOUTH POKTO RICO STGAR i,

Augunt 30, 18
ev hare ihis e decied
p the Preferrsd el

oo parable ou OO
tery of recon] Septanbe

F A DHLLINGHAM, Sereis
——

Dear Living in Greece.

Although Greece esaentinlly a8
agricuitural country, does neb
produce food suficient for ita ove
needs and is largely dependent on i8°
ports from abroad. The closing of the |
Dardanelles, with the consequent et
ting off of supplies from Russia
in & large measure from Turkey,
mania and Bulgaria, the blockade
the Adriatic nnd the restrictions &
trade with Egypt and through the
Suez Canal are obstacles which it b8
been dffileult overcome. The ¢
of all products, local and ‘-MP"‘"
has greatly increased. Other caused
of the increased cost of lLving havé |
been the mobilization of the armly
with consequent reduction of the ut
cultural output in many lines, the
presence of foreign armics and nw
which consumed & large part e:“s

local food supply, snd the poor
erop of :au-fis. Rents have advaneed
{40 to 0 per cent. It may be © 5
terest to mention that in a suburb
Athens a certain small house Was
be had for the summer season of 1
for §500; in 1915 the renter Was
to pay $600 for the season, while B
1916 it wan easily rented for §1,000.
The cottage i o{ a type that could
easily be rented in an American city
for $400 per annum, One cause of t‘:

| abnormal rents is the presance
large numbers of refugees in A

some of whom are amply supplied

-
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